
STANDARD
OIL

STOCKS

We have ready for free
distribution the Nine-
teenth Edition of our

booklet giving complete
historical and statistical
data on all Standard Oil
companies.
Every investor should
have one.

Secure your copy today.
Ask for Y. H. 702.

fc.L. WITTnlfcitK & UU.
Incorporated

Investment Securities
42 Broadway New York

Phone Broad 900

VENEZUELA'S J
New Oil Field

An analysts reveajme the hnnortanre
of thin Country in Mippltinir tinworld'sfuture stioftnrc «| oil .011
tained in the current issue of

i^ecuritias
^iggestUm

« lih li nlro diwuowo latest develop,
nieutr ntfritins the fotlnvetnx coin
o«nie»

U S Rubber
Seneca Copper
General Motor*
United Fruit
W«*rinshou*e Electric

Tltl* publication will be mailed free
upon request. Ask for A B . 4

R.C.MEGARGEL & Co.
27 Pine Street New York

N. Y. Central
Showing increasing net
earnings for 1921. Send for
Special Analysis inINVESTMENTSURVEY
No. 42.
This stock is attractive for
Investors on our SystematicSavings Plan.
Send for Booklet S-2.

Scott & Stump
Investment Securities

SPECIALISTS IN ODD I.OT.S
Stock Kxrhnnci* Bide. 10 Exchange PI.

Philadelphia New York
Locust 6J80-.S. Broad 1331-3.

CONVENIENT BRANCH OFFICES
IN MIDTOWN SECTION OF

New York Stock Exchange Firms
STOCKS AND BONDS

bought fob < 'ash or on
conservative! margin

Crawford, Patton & Cannon
HOTEL ST. ANDREW, Buoy at 72d

Main Officf, til Broadway
Wassermann Bros.
547 5TH AV. Cor. 45lh

240 4711 AV. Bel. 18th & 19th S'».
Main Office, Broadwan

,_____
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| Foreign |E |-» | A remarkable =
= exchange booklet explain- =

r i .
C

f ing m a simple
=Explainedand 'ntere3t,nR =

SI way the many ~

~ varied phases of foreign exchange. ~

Much informarion will be gleaned .

from this pocket size bookJ-t which E
will be or aid to present holders of
foreign securities as well as prospec- ZZ
trve purchasers. S

E Thte fourth (revised) edition is now .

£ ready and a limited number will be .

ant gratis to those interested. E
mCall, telephone or it rite. S
E %*k for hooklrt R 12 E

I W5H.M-KennaaCa I
= 25 W. 43-ST. NEW YORK E
It Vhonv, Murray Hill S080 S
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HarryA.Cochrane&(a
STOCKS am? BQtfDS

67 EXCHANGE PLACE-MW YORK
tohp6ones»RSCTQR33354*0

Send for our "Thrift Letter and
Marginal Suggestion."

Wetkiy E. W. Wagner & Co.
Financial Memlxsrs
Rcckw- s': *'Zl: Er"T'A. ). ( otton hxehnnoti

Sent upon c''itn«° lUMnl "f Trad*

33 New St., New York

Savannah Sugar
LAMBORN & CO.

Member* »w Vork Slock Ritlunia
7 Wall St. Rector 6310

Cities Service
Securities
Bought and Sold

I. D. NOLL & CO.
170 Brnaitnny Tel. t'orllnnift asvo

(ftj|/ATER \
I WW -FRONT

PROPERTIES
Factories

and Factory Sites
FLOYD S. CORBiN, sp«»

Tel. Mur. Hill 0273 -300 Madison Ar.,N.Y.I

FINANCIAL NEWS
AND COMMENT

Stock Market Irregular, at the
Finish.Bank Statement

Ts Favorable.

The list of stocks presented an irregularappearance at the finals of yesterday'sshort session in the New Yorl<
Stock Exchange, liquidation of and beai
raids In certain Issues offsetting steadl-
nt-as In other departments. Practical!)
all new factors to affect the market
were unfavorable, but the steady deciin*
during the last five weeks has brought
stocks down to a point where the marketcan be said to have discounted ever)
known bearish development and wherf
It is in a position, through the creatior
of a large short interest, to withstand
unexpectedly unfavorable developments
Notwithstanding tne further break ir
Mexican Petroleum to 128 94 and th<
sentimental influence of the decision ol
the Doherty organization to substitute
scrip for cash dividends, the oil depart
niont as a wnoie gave a good account 01

Itself with a rise of 3Ti points in CaliforniaPetroleum, 1 in Pacific Oil
nearly a point in Pan American Petroleum,Sinclair and a fraction in Texai
Company. The Chandler Motor Cai
Company cut its prices again, but thai
development appeared to have been discounted.The statement published beforethe opening that there was enougt
sugar on hand in the United States tc
care for all demands during the next six
or seven months without any furthei
purchases from Cuba or other markets
led to renewed declines in sugar and
allied stocks. Taken as a whole, th«
course of the market was such as te

indicate that the current downward
trend had neared its end. but constructivedevelopments of major Importance
are necessary before much of an upward
movement can get under way.
The bank statement was particular!}/

favorable In the large rise in surplus re.

serve and the reduction of the margin
between loans and deposits by $73,500,000to approximately $500,000,000
against more than double that figure
during the expansion period. Loans fell
off $61,258,000 and deposits advanced
nearly $13,000,000. The foreign exchangemarket was not of much consequence.Grain markets were strong.

FOREIGN EXCHANGE.
SATURDAY. JUNE It. 1021.

GREAT BRITAIN.
Pnritv. Ffl-
84.86N -Sterling: Saturday, day. June 4.

Demand 83.7374 $3.74*4 $3.84H
Cables 3.74V4 8.75*4 3.8314
(tankers, 60 dys 3.70U 8.71*.4, 3.82
Hankers, 00 dys 3.08U 3.69',i 3.80

THB CONTINENT.
19.30 France, cents a franc:

Demand 7.92 7.95*4 8.20VS
Cables 7.9214 7.96 8.21

19.30 Belgium, cents a franc:
Demand 7.90',4 7.94*4 8.19VS
Cables 7.91 7.95 8.20

19.30 Switzerland, cents a franc:
Demand 10.75 10.86 17.30
Cables 16.77 16.88 17.38

19.30 Italy, rents a lira:
Demand 4.89 4.87 8.10
Cables 4.80% 4.87% B.lOVi

23.80 Hermany. cents a mark:
Demand 1.42 1.45*4 1.85*4
Cables 1.42's 1.4514 1.33H

20.80 Sweden, cents a krone:
Demand 22.10 22.13 22.80
Cables 22.15 22.18 22.83

20.80 Norway, c^nts a krone:
Demand 14.60 14.62 15.15
Cables 14.63 14.67 15.20

26.80 Denmark, cents a krone:
Demand 17.00 17.03 17.60
Cables 17.05 17.08 17.65

19.30 vlreece, cents a drachma
Demand 6.12 6.08 6.02
Cables 6.17 6.12 6.07

19.30 Snaln, cents a peseta;
Demand 12.80 12.95 13.03
Cables 12.87 12.96 13.04

40.20 Holland, cents a florin'
Demand 32.80 32.96 34.04
Cables 32.82 32.98 34.06

51.46 Hussla, cents a ruble;
100 rubles 25 .25 .30
590 rubles .... .2314 .22*4 .28

20.20 .Austria, cents a crown:
Demand 22 .22 .24*4
Cables 23 .23 .25*:

23.80 Poland, cents a mark;
Demand 09*4 .opty .10^
Cables 10*4 .10*4 .11*4

20.30 Hungary, cents a crown:
uemanu si .41 .sivi
Cables 42 .42 .42

20.10 lugo-Slavta, cents a crown:
Demand 7244 .71 .77V4
Cables 73V4 .72 .78

10.10 Finland, cents a mark:
t>emaml 1.81 101 1.05
Cables 1.00 2.00 2.00

20.20 Czechn-Slovakia, cents a crown:
Demand 1.30 1 40 1.45
Cables 1.40 1.41 1.40

10.10 Rumania, cents a leu:
Demand 1.01 1.00 1.08
cables 1.62 1.01 1.00

FA It EAST.
108.12 Shanghai, cents a tael;

T>emand 67.50 07.00 00.50
Cables 08.00 07.50 07.00

78.00 Hongkong, cents a dollar:
Demand 50.50 40.73 40.50
Cables 51.00 50.23 50 00

12.44 Hombay, cents a rupee:
Demand 24.75 24 87 24.87
Cables 25.00 23.12 25.12

40 84 Yokohama, cents n yen:
Demand 48.(10 48.00 48.00
Cables 48.25 48.23 48.25

SOI'TH AMERICA.
32.44 Rtn de Janeiro, cents a mllrels:

Demand 12.25 12.12 11.25
Cables 12.37 12.25 13.37

42.45 Buenos Aires, cents a peso:
Demand 31.00 31,00 31.62
tables 31.12 31.12 31.75

103.42 t'ruguay, cents a dollar:
Demand 05.62 65.75 00,00
Cable 65.87 (16 00 60.25

CANADA.
New York funds In Montreal, $12125 premiumner $1,000; Montreal funds In New
York, $108.14 discount per $1,000.

MONEY MARKET.
SATURDAY, JUNE 11.

CAM. MONEY FOR WEEK.

RenewHigh.Low. sis. Last,
.tune 0 tli Tli. 71Z 7li
June 7 71* 7>/4 7', 7H
June * 7 O'i 7 fl'aJune 0 ....» Hi, ». M'j 0
Juno 10 0 »1 0 tl

TIME LOAM).
Mixed collateral. 00 (O 00 flay* 0'41f7Mixed collateral, 4 to o month* R^iff
Tn<lu»trl* Ik, 00 to 00 <lny* 7 (ff 7'4
industrial*. 4 to 0 month* 7 (3'7,A

COMMRRf IAI. PAPKR.
Reat nam**, 4 to 0 month* 0\Ti7
Other name*. 4 to 0 month* 0H®7
DISCOUNT HATES. KRSERYR RANK.

Commercial paper, 1.*. day*. 0',; 10 to ftfl
day*. 0' .; l.therty bond* nnd Victory notes,l.'i day*. 0; 1(1 to 00 day*, 0, bankers' acceptancbs,10 to 00 day*, 0.

OPEN MARKET RATES.
Prime eligible acceptances, on call, 0; redlaiomitabl*at Reserve Bcnk. 00 to 00 days,

non member* and private bankers,
eligible 00 to 00 days, 03014; non-ellglble,
TO to 1*0 riayr,3<37'4CI-BARINOHOUSE STATEMENT.
Clearing House exchange*, $053,.MB,.192;

balance*. $:>0,72*,2B2; Federal Reserve credit
balance, $40.770,350.

SI I.VBR MARKET.
Official bar silver In Now York, dorm tic,

0B',c an ounce, unchanged; foreign. 5014c
up He.. Hondon, 35*id., up !«d.; Mexican dollar*,up He.

II., I,. A AV. RIGHTS.
The committee on securities of the

New York Stork (exchange hns ruled
that trnnsnctlons In (he stock of the
Delnware. Iwickawanni nnd Western
ltal!n<rul Company on June lu shall b
cx-rlghta.

J

2 THE

NEW Y
[

Day's salps
IKf-.| ,-Closlng.., IDlv.l j1 !lfh.| Low. Dirt. | Auk. |ln».[Sales J50 42H 42 Vi 43-,i 61 200 Ad I

1V4 V4 % % ..| 200] Alas19il 1 l«,i 1% ..I H 01 Alas
ooVs 38 38 3!) 4 1000|Allie87',« 88 yO 7 lOOlAlllt
39V4 29 >4 32 32 *i 4 500|Allls«5Vj 35'« 37^4 38>4 200|Am
8* .'b 60 . 100! Am

-I 54 47 51 52 4 100!Am
51 39% 29% 30 900 Am
65%' 37% 38% 38% 5 300lAm

:| 92 Ti 83% 91 92 7 lOOlAm
32% 25 27% 27%, .. 800 Am
88 77% 78% 82% 7 300 Am
129% 120 123% 1124 12 900 Am
23%! 17% 17% 18 . .! 200 Am
57% 40% 50- 52 ..I lOOAm

> 65 50% 50 53% 4 100|Am53% 34% 35% 35% . ,| 1500 Am
62%, 22 21%: 22 .. 1500'Am
91 %i 81 82% 83 6 700|Am10 5% 5% 5% .. 1100 Am

,f 14 6% 8 8%| . lOOlAm
44%: 34% 38%; 39 . .1 600 Am
31%' 27%! 27% 27%: 3| 700|Ain96 72 72%! 73 7 5900|Am107%: 89% 90%: 92 71 200 Am
88 55 56 57 8: 8100 Am
9-16! 7-16! .. .. .. 1240 Am

' 108%; 95 104%.104%l 9 lSOOlAm
r 129% 1112% 121 122 .. 1000 Am
. 82% 57 74 74% 7 4200 Am

43% 33% 38% 38%) . .1 1000 Ana.
107% 94 96% 97%' 6! 300 Assc

r 34%! 77%! 78% 80% 6l 100 Atcli
89 77 83 85 7[ 100'Atlai
23%: 14 14% 15 62 %c 100|Atlai
110% 105 1105 1105% 71 lOOi Atla
76 25%; 26%: 27 ..I 15600 A, G

: 44% 21%] 23 26 . .| 100!A, G
13%l 8%j 8 9 ..] lOOjAust94%: 75%| 75% 76 7 3600; Halt!
42%: 30%! 37% 37% . . 3500 Halt
1 %l %( 1 ..( 200 Bato

107%) 99% 99% 1100% 8 200 Beth
65 51% 52%! 52% 5j 8900, Both
14% 10%' 10%' 10%' . .( 600'Bron
6 4%; 4%) 4% ..I tOO Butt
15%) 10%) 12% 12%) . .1 400: Butt
19%' ll%i 12%! 12% .. 300'Hadfl

, 49% 25 43% 44 ..I 4600'Cal
79 68% 71%: 75 7 300('al

1 7% 4% 4%) 4% . . 400|C;i11H
119% 10S% 110% 111 10 700'Cana
43% 31% 36 36% .. 400 Cen
96 68% 71%! 72% . 100 Cen
32% 23 25%J 26 4 300 Cerr
86 58% 59% 60 6 2600 Chai

H 65% 55% 55 55% .. 2800 Ches
7% 5% .... .. 10C0 C &

JOT4 1KJK 17U inn I1 (!i

31 23 25%! 26 . .1 1700|C, M
46% 36 39. 39% .. 1600IC, M
71 60% 63%! 63% oi llOOIChi
34%| 22%! 30%! 30% 3('00|C, R
12%! 9 10%[ 10%| ..J laoofchiif
27%! 19 23% 24% 100|Chln

, 31%! 19 26%! 27%' ..I 600!<'oca
39% 27% 34%; 35 ..I 2<>0|Col
63 52% 54%) 56 6! i2300|C'ol
12% 5 5% 5%< . 5Cl-0|Col
62% 25% 27% 30 7 4(o|Col
42% 34% 36%! 37% 41 lOOjCom
59% 25 24 26 7 100 Cons
91% 77% S4%! 86 7! 3(*0|Cons
21% 17% 17%! 18 .. «#0|Cons
66 42 47%! 48 7! 400|Cont
5 1 1 1%' .. SroiCtnt
65%! 61 61% 62 5! lOOlCont
76%I 63% 63% 63% 4| 5600 Corn
44% 25% 28% 28% 2% 4600 Cosd
107% 57% 67% 57% 81 20300 Cruc
33% 16%! 16% 17 2] 1100|0ub«
26 10% 10% 10% ( . . 2000!Cuba
17%! 32%! 32 33%I ..| 2400|Ctab£

249 [202% 1220 1224 101 500'Del.2%! %' %l %! ..! 100 Den
4*41 l i%! 1*6! ..! 400'n &

21*41 10*6! 16*6! 11*41 1 900|Domi
25*4J 17 20 21 ..| 100'Elk
9% 7 6 7*6 100'Eme

59*4 52 '61 61 *4 61 2100 End
15*4 U% 12*6! 12%! .. 1300lErie
22*4! 17 18*4) 18*41 1200!Erie
82*6! 48 62 63 8| 2800iFam
90 76V« 79 80 8' 200lFam
29*6 23 22*41 24 .. 200 Fed

, 19*6 11*6 12*41 13 .. 1300!Fisk
20*6! 13*61 13*6 14 .. 300iFree

J 5*4 1*6) 1*6' 1*4 .. 400 Gas,
78*6 40*4 54 54*4 15900'Gen
117*6 80 87*4 88 5 100 Gen
138*6 120 1126 127 8 700 Gen
16*4 9*4! 9*4' 9% 1 7400 Gen
82 69%! 71*6' 73 7| lOOjG M
44*6' 33*6' 33*6! 33*61 . 800'Good
25 17 20 22 ..I lOOjOran
79*6! 65*61 66 66*6 7! 2100lGrca
32*61 27*6! 27*4! 27*6! 4i 200|Grea
26 21 |,21*4l 23 lOOlOulf
16*4! 10*41 11*6 12 1 400!Hup|
86 59*6) 62 63 ,.| 1600!Hout
93 85*6 87*6' 89 7 300j111 C
25 23% 23%' 25 5 200!Intei
37%| 29*6 33 33% lOOOllnspl
5% 3*41 3*4 3% ..I 5001 Intei

16 10 10 10% 500 Inter
57 36% 39 40 .. 200 Int j

'100%! 81 85 86 5! 100 Int
;|110 1102*4 102 102%! 7| 100 Int

63*4) 46*6) 50 50%: 6 300jlnt I
42 29% 31%! 32 . 200|lnt I
64%i 67*4 57 60 7 ,200jlnt I

'17 13%: 14%! 14*4' .. 2200llnt I
72*4l 43%I 54*4! 55 2500 Int 1

ij 75 70%, 70 71 6 200]Int 1
26 13*41 13%! 14*4 800 Invir
40 24 22 '26 .. 200'Iron
4% 3*6! 3*4 3% ..I 7700) Islan

11*4 4 7*6 7% .. 500 Jewe
28%: 18*61 23*4 23% ..! 1100 Kan
52 45%I 50*4 52 4| 200IK Ci
54%! 34 36 36*4' 4| 1300lKell>
n.i mu ts RS 8 100!Kel !

22%| IS 19%! 19% --! 3600jKenr
6%| 6 6 8 .. lOOKeol
17%I 8%! 11% 12 ... 1000 Key
58%| 40 40 40% fil 4001 Lark
57%' 40 51 53 ..I 10»!I*cl<
14%] 10 12% 12%; ..J 100jIj Ei

APRIL RAIL EARNINGS
SHOW IMPROVEMENT

Net Operating Income Saved
Is $28,749,000.

The preliminary compilation of the
Bureau of Railway Economics on

revenues and expenses for April of 200
class 1 railroads, operating 233,253 miles
of road In the United States, shows net
operating Income of $28,749,000 saved
out of groxB receipts aggregating 1431.062,000,In contrast to a net operating
deficit of $22,679,000 and $399,892,000 gross
revenues for the strike month of 1920.
The earnings by districts were as fob

lows:
roTAl. OrERATINO KEVENUE3

P.C. of
inc. 1921

over
April, 1021. April, 1920 1920.

Eastern dlst.. 1Ptl.7tW.ono 170,402.000 J.Y.I
Southern dlst 72,161,000 69,976.000 3.1
Western dlst. 162,133,000 ist.fiU.ooo 1 ti

Blal.. J1I IKI rvm !fin SO'i iski 7<
TOTA I, OPKRATI.NO EXPENSE#.

Eastern dlst... 170,7H5.nno iu.2no.onn « *

Southern dlst.. d2.410.nno iW.10H.nno *1 1
Western did 141.008,000 jSO.Pl.l.noo « d
United StAtes 374,213,000 *07,2l».noo r..s
NKT RAILWAY OPERATING INCOME.

Eastern dint... I3.120.oon 724.031,000 134 6
Southern dlst.. 3.302.000 4,24B,0<d .Kill
Western did 10,001.000 72.7T1.OOit 463.1
United Slates.. 2N.740.OOO 722.37#,Ono 227 3

tNumber of Average
roads. mileage

represented, represented
Kastern district Nl 30,402.411
Southern district 33 43.*23 N3
Western district SI 120,#34.00
United States 200 233,233.27

Decrease. 7Deflclt.
A substantial portion of the improvement,compared with the showing o(

April, 1920, was due to curtailed expendituresfor maintenance of way and
equipment and other economies which
reduced total operating expenses. Allowancemust be made In the comparison
for depressed gross of April, 1920. In
which the outlaw strike was at Its
height.

Export* From Neva York.
Exports from New York yesterday:

Deans, 7,950 bushels; flour. 27,32* sacks
oatmeal, 1,010 hbls beef. 25 bbl ha
cons, 613,20(1 lbs.; lard, 2,67*.Son lbs
cheese. 16,360 lbs. lubricating oil, 4#,500gale.

V

NEW YORK HERALD

ORK STOCK EX
Saturday,

1921. 1920. 1919.
391.932 315,479 H77.05C

|Open-J High-1 Ixjw-I Clos-1 Net
ins. est. e«t. lug. ICh'nge

iumeley pf~42%) 43 i' -12% 13 T+ 14
ka G M... % %\ 4 4 + V*
ka Junfeau 14 1V4 14 14;
<1 C & D.. 39 4 39% 384 384 IV*
d C&D pf. 89 89 89 89 J- 4
Chalm... 32 324 31% 32 4! + 4
Ag Chem. 38 384 38 384 + 4
Ag Ch i)f. 58 58 58 58 .12
Bank Note| 51 51 51 51 I. %
B Sugar.. 30 30 29% 2914 1%
Bosch M..I 38 38*4 38 38%:+ hi
B S&F pf. 92 92 92 92
Can ..... 27% 27% 27%! 27%' ..

Can pf.... 80% 80% 80 80 i. 1*4
Car & F.. 124% 124% 123% 124 !. %
Cot Oil.... 17% 17% 17% 17% %
H & L pf. 50 50 50 50
Ice 50% 50% 50% 50% 2%
Int Corp. 35% 36% 35% 357/8 + %
Linseed...! 22% 22% 22 22 '. 1 %
Loco 81%! 81%) 81% 81%. 1%
Saf Razor 5% 5% 5% 5%
Ship & C. 8 8 8 8
S & Ref.. 39 39% 39 39 + %
Steel F.. .1 27% 27%i 27% 27%. %
Sugar 73% 73%: 72 72%.!%
Sugar pf..! 90%, 90%; 90% 90%., %
Sum Tob. 57% 57% 55 56 1%
T & T rts! 9-161 9-16 % %
T & T.... 104 % 1104% 104 % 104% ..

Tob 121 % 122 1121 1122 + %Woolen...! 74 74%! 73%) 74 + %
:onda 38 38% 38 38%j + hi
Oil 96% 97%! 96% 97% + %

1, T & S F.j 79% 79V41 79% 79%!+ %
ntic C L- 83% S3%! 83% 83% %
itic Petrol! 14% 14%| 1454, 14% hi
nt Ref pf. 1105 105 105 105 !. 2%
!ulf & W 1 26% 27%! 25% 27 )+ %
& W I pf; 22% 22% 22% 22% + %

in Nichols1 8% 8% 8% 8%! ..

win I .r\nr\ 7£ 7ftl/ 7 ^ \A VK&' _L 1L

"A" Ohio " : 37 Vi 37% 37 37 % . %
pilaH .... % %l %l %
5 8 pc pf|100% 100% 99% 99%: ..

Steel B..I 52% 53 51% 52% %
iklyn R T.I 11 11 10% 10% . %
e Cop & Z 4% 4% 4% 4% ..

o & Sup... 12% 12% 12% 12% I. %
o CO&R.i 12% 12%| 12 12% ..

Petrol ..! 40 43%! 40 43% 4- 3%
Petrol pf. 71 72 71 72 4- 1
han Z&1< 4% 4%! 4%j 4%|4" %
dian Pac. 110% 110%,110% 110%i ..

Leather.. 30% 36%! 36% 36% 4* 1 %
Leath pf. 71% 71% 71% 71%| ..

o de Pasco 25% 25%' 25% 25%] ..

idler >fot. 59 59%' 58% 59% 4- %
6 Ohio.. 66 56 55% 55% j. %

E 111 pf pd 5% 5%! 5% 5% !. 2%
Wes pf..] 17 17 17 17 ..

& St r-'-J. 2-'* 25$ 35% %
<V HI pi iS'J JSVfc 6S'/4. J3Hi 1
& Northwl 64 64 63% 63%'. %

I & P... 31 J 31 30% 304 - %
Copper..! 10%| 103-4 iovi io%! %

» Copper..! 23%' 23%' 23% 23%'+ %
Cola . ... 27 27%! 26% 27

& South...I 35% 35%; 34% 34%. %
G & Elec.. 54 54% 53 %i 54% + 1%
Grapho... 5%| 5% 5% 5% + %
Grapho pf 25% 26% 25% 26%
p T Rec.. 37%j 37% 37% 37% -f %
Cigar... 25 25 25 25 1
Gas 84% 84% 84%l 84% 4- %
Textile.. 18 18 18 IS + %
Can 47%j 47%' 47%{ 47%;. %
Candy... 1%! 1%| 1 1 % +- %
Insur... 61%I 61% 61%, 61%. %
PT Ref.. 64 64 63%! 63%'. %

en & Co.. 27% 2S%I 27% 28% + %
Steel Co. 60%! 60^j 5714! 57%|. 4

in Am Sugr| 16%| 16%| 16% 16%i. %
r« Q.ione 1 1 .V 1 1 .V 1A1/I 1AK/I .1/

u V/ kiu(,ai . * H l l T8 J " 72 1" '8 74
i C S pf.. 354 354: 32 41 32%:- 34
L & West'224 224 2204 22041. 6%
& Rio Gr. % Til Til Tit ..

Rio Gr pf1 14) 14 141 14
n Minos.. 17 174! 17 '17
Horn C...I 204 204 204 20%l4- 14
r Brant.. 7 7 7 7 I. 4
Johnson..! 61 614) 60%' 61

12%' 12% 124! 12% 4- 4
1st pf 18% 18%' 1841 1841. 4
Play-Las) 64 64 62 62 1. 2%
P-L pf.. 80 80 80 [80 ..

M & S pf. 23 23 23 '23 + 4Rubber..I 124' 12% 124' 124). %
port Tex.. 13% 13%! 13% 13%! 4- M
W & W.. 14 14 14! 14|. 4
Asphalt..! 55 554' 534' 54 |. 1
Asphalt pf 88 88 87%' 874 14
Electric.. 127 127 126 126% . %
Motors ..! 9% 9%! 9%' 9% 4- 4
d pf 7 pc.l 714) 714! 7141 714!. 24
(rich ..... 33% 38% 33% 33% . 1%
iby CMAS 20% 20%! 20%1 20%'. %
it Nor pf. 66 6641 654) 66 ..

t Nor ore' 27%! 27%! 27%) 27%!. 4
M & N pf! 2141 214) 2141 2Hit. 14

. Mnlnp 1 1 X. 1 1 Si 1IU 1 1 IX. U.

don Oil...1 61% 62V «1% <>2 1+ %
'entral ... 88 88 88 88 !. 1%
Cement.j 23%i 23% 23% 23%) ..

iration C.. 33 33% 33 33%;+ %
boro C .. 3% 3% 3% 3%i
C pf 10 10% 10 10%I + %

\grl C pf.l 39 39 39 39 j+ 1
Harv Co..! 85 85 85 85 [+ %
H Co pf. .: 102% 102% 102% 102% 1%
VI Mar pf. 50%' 50%' 50 50 ]. %
Vlotor Tr.. 31 31 31 31 +1
H Tr 2d pfi 59 59 59 59 )+ %
S'lckel . ...| 14% 15 11%) 14%. %
i^stper . ...i 56 56 64%i 55 . 1%
% pf stpd] 71%! 71% 71 71 . %
icible Oil.. 14 14 1374 13% . %
Products. 25 25 24 24 |. 4

d Oil & T 3% 3% 3 % 3V ..

1 Tea .... 7V "%) "% %
City So..! 23% 23% 23% 23% + %
ity So pf50% 50% 50%I 50%j+ %
Spr Tire1 36 36% 36 36% %

6 T 8 pc p| 75 75 75 75 |+ 2
lecott ....I 20% 20% 19%' 19% . %
I * Des Ml 6 6 6 6 I. %
Tire & It.: 12% 12% 1 % 11% %
Steel ...I 40 40 40 40 I. %

>de Gas...I 51% 5174 »1% 51% f %
te & W...| 12% _12%) 12%) 12%1. %

STOCK EXCHANGE NEWS.

Memberships posted for transfer;
William J. Clothier to Arthur D. Fuller;
sponsors. I^eKoy Frost and Charles P
Holzderber, and Cleveland Cobb to AlfredJ. Romary ; sponsors, E. W. Buckhoutand James 8. Gross.

Proposed dissolution of partnership;
On July 1^, Martin & Co.

Proposed changes In firms; Blyth A
Bonner, to be admitted on July 1, Asa
P. Potter, Jr., William H. Krause and
Stuart K. Choate; L, F. Rothschild A
Co., to be admitted on July 1, lawreneeH. Marks, and Whitney A Elwcll,
to bo admitted on June 13, special,
Douglas Williams

Branch offices: Auerbach, Pollak A
Richardson, new, Southam|>ton. L.. 1.,
Frank J. Rogers, manager; Dage
Brothers A Co., new, 500 Fifth avenue,
Cyril James Norton, manager; TJndley
& Co., Washington, discontinued; Ix»gan
A Bryan, West Baden, Indiana, discontinued;McDonnell At Co., new, Asbury
Park, New Monterey Hotel, Herbert H.
Parker, mnnager; Potter Brothers A Co.,
new, Washington, George A. Garrett,
manager, and Bwartwout A Appenzellar,
new, Manchester, Vt., Walter F. Freeman,manager.

PENNSYLVANIA OIL M \ 14 KET.

On, ("itt, June 11..Credit balance*, $3

UNITED STATES 1
Special Den patch to

P.evenue receipt* an,| expenditure* a* at

Thl*
Receipt* ordinary: month

Ctt*«om* $H,**3,0i
Internal revenue

Income and profit* tax
Mtarollaneotia
Mtacellaneou* revenue 13,707,41
Panama Canal toll*. tr 136,01
Total ordinary $08,344,9'

Kxcr** of ordinary real pi r
over ordinary llahuraement*

Uxr« m of ord'nnr.v dl*bttr.«r
ment- over ordinary nnripi* 7*1,0

Italanee to-day . $184,360,191.
'Krcclpta and dliburaeiritnta fur June r

>, SUNDAY, JUNE 12,

CHANGE QUOTA
JUNE 11, 1921.

I Year to date
.1031 .1 /-Closing.-^ ioiv l I
High.I Low. Bl<i. Ask. |ln«.| S»lea.
2S 19 l»i, or,-| 71 -00!I. E &

41% 48% 49% 3Vi GOO Uchigl
»1U 0 74, II 1 1 Li >; iaaVi
12% 9% 10 10%' 1 600 Eoft I
57% 55 53 57 1 10Q Macka
89% 44% 41 48 10 200 Manat
58%. 39% 38 *; 39% 7 900 Man E
7 3 4%| 7% 1% 100 M K 4
19% 6 ii . 900 Marlin
7% 2% 2% 3 .. 1('0 Maxw(

12 3% 3% 200 M'xwe
107 % 128% 130% 130%! 12 25400'Mex 1
24 15% 20% 21% 2| 20o! Miami
15% 11 11% n% i.«o 54001 Mid Si
33% 24Vi 23% 24 2| 4100 Midval
3 2 2%i 2% 200|M. Ka
23% 16 19% 20 .. 800]Mo Pa
43% 33% 38 38% .. 40o'Mo Pa
56% 49 49 51 3' 400lMont
25 14% 18 20 .. 100'Mont 1

28% 19% 19% 22 ..! lOOjMullin
30 18% 18%; 19% .. 200INat .4
5% 1 1 %! 1% ..' 10'Nat C

65 49 51 52 6 700 Nat Ki
95 89% 88 91 7 200|Nat Ei
6%; 4%: 4% 5 ..I 300)N R ol
13% 9 !'10%i il ..! SOOjNevadi77% -57%; 56% 57 6 100 N Orl.
89 56 55% 57%; 5. 100 X Y A
74%: 66 67 67% f>i 2300 X Y (
39 ! 20%) 28% 31 2% 300 N Y 1

: 57%! 44 50 56%1 5i 100 N Y D
, 23%) 14%' 16% 16% ..! 1400IN Y. J

33 24 23 25 4 100 N Y S
10471, 92% 93 93% 71 200|Norf A

i 88%! 66% 66% 66% 7 51001Nor Pi
39 20% 24 26 5 200lNova !

I 4 l%i 1%I 2 800 Okla I
148 1115 1139 142 8 200!Otis K
16 11 10%) It ..] 800!Otis SI
54%! 28%! 23% 80 2 200|Owens
56 46% 50 51 5 300|Pac Gj
41% 27%: 37 V*' 37% .. 6500 Pacific
79% 50 50%' 51%! fit 71001 Pan Ai
71%: 44% 47 48 6 20001Pan A
41% 32% 31 34% 2 1500 Penn I
17 8% 8% 8%! .. OOOiPenn i
57%( 33%1 48 49 1000'People
23% 15% 20% 21 .. 1300 Peix_*. 5
57 50 48 53 5 100 Pere M
35%! 30%! 30% 31 3| 100|Phila (
42%) 17% 18% 18% ..! 2500 Pierce
88 45 44 45 8 7001 Pierce
11%) 8 8 8%) ..[ 7001Pierce
<s i>4 .13 vj1 bj'/i1 » louiMerce
64% 56%| 57% 58 5| 300|Pitts C
32 24%! 27% 28 .. 5001 Pitts &
76%] 70 74 82 6 100!P & W
16% 12% 14 14%! 1] 1001 Pond <
06 76 75 76 S 3001Press S
111%l 94% 95 96%' 8 1800] Pullma
51% 25 28% 29 51 600!Punta
36%] 25% 26% 26% 2| 6200]Pure <

90%] 80% 80 82 8! 500 Rail S
15 ill 12% 13 .. 20C! Ray C
S9%! 65 66% 66% 4l 2800'Rcudin
55 37%' 39% 12 2! 100|Readin
38%I 18 18%i 18% ..! 300 Rem 'I
39%! 22%' 22%! 23% .. 400]Reploe
24%I 14 14 14%' 100 Rep M
73%: 48 48% 49 ..| 180oiRep Ii
69% 54% 56 56% 5.20 2700|Royal
13 11 10% 11 l1 lOOSt'.Ios
25% 19% 21% 22%! .. 300 St I. K
30% 23% 25% 25% .. 600 St Rou
6% 2% 3% 3% .. 4001 Saxon
7% 5% 6 6% . 400 Scab i
12% 8% 10 10%' .. . ,|Seab
98% 65% 75 75% .. 700'Sears
20% 12% 15% 15%! .. 400]Seneca
49 38%! 42% 42% !74c 600|Shell r

28% 19%' 21%! 21%! .. 9100|Sinclai
103 45 45 J 48 100'South
101 70 72% 72% 61 2700jSo Pat
24 % 19 19%, 19%: 2000'So Rai
60 ffi 46 I 46%1 400|8o Ral
167% 130 112.". |126 5 fiOOStand
110 !l0 5 74llO6%|lO6%1 7l lOOlSt cm
37% 21 22% 23 2| 400lStew 7
46 27V 33 33 ..| lOO'stromh
03V 43-% 70% 70%: 7 14600|Studpb
10%: 6v 6%I 7 1 1300 Subina
13% 5%! (7* 3 .. 1500 Supcrl'
48 30 30 32 6' 800'Super!
10%; 7 8 8%i ..! 700 Tonn <
45 32%' 33%' 34% 3 5100 Texas

k 36%) 20%1 22%' 22% ll 1100'Tex Pi
27%! 16%| 20% 21% .. 500 Texas
5874 45 54 54% 6' 700!Tob P
13 6%' 774' s - .I 2000|Transc
44% 35 34 35 5! lOOlTrans

. 25% 17% 19%' 20 1600 Union
122%!112%!115% 116 10 1600'Union
67% 63 64 64% 4! 100! Union
34 '19 22%' 23% .. 200'Unlted

106 85 8874! 89 8 lOOll.'nlted
47 39%! .. 42% 3%' 100[U Dru

207 97 %! 106 '107%! 8| 1500jUnited
6274 48 55%' 56% 6 2800[Un Re

k 27% 17 19%: 19%l ..j 3000jU S Fi
74%! 58 74 59%' 60 8| 1000'U S II
58%! 41%; 46% 47 ..! lOOiU S R
79%: 55 55% 56 8> 5400 I' S H
103%! 95% 95%! 96 8! 100 1* S R
86%' 76%! 76% 77 5 10400IU S S

112 10674 107 108 7! 22 U S S
59%' 45%I 49%! 50 4' lOOOjUtah
12% 8% 9% 10% ..! 100 Utah
41 26 27%' 28 400 Vanadi
4274 25% 27% 27% . 400jVa-Cai
102%: 71 %! 73% 74% 8 100 Va-Cai

974 5%' 7 8 200|Vlvaud
9 7 ) 7 774 1®0 Wabas
24%! 18 20% 20%! 1000 Wabas
13 8%| 12% 12% 1 200 Weber
11% ftV-l 3% 0% ..I 100; Wester
21 12 1«*i| 17 % 2001 West 3
30% 23-%! 26 28 % 200. Wester
04 84 88 SO 71 100!West, t
40% 42% 41%; 45% 4 800'West 1
11 % 8%. 8%j S .. 100 wheel
44 33 33 34 4 1000 White
17% 8%! 10% 10% .. 800 White
10% 5% 7%) 7% .. 2800 Willys
42 30 34 34% .. 3001Willys
117% 108 V*! 112% 114 8 100 Woolw
55% 43 44% 45% 6 500; Worth

Kx rllviflend. tl'lx rights.
NOTE.Odd lot transactions are not

were made at price outside of the reguli

METALS i

Copper has remained rtuiet during the
last week. Jxrwer foreign exchange rates

^
have continued nn obstacle to export
business and It Is reported that small
lots of American copper can be picked
up abroad at prices less than those of (
the domestic market, taking exchange
into consideration. Meanwhile domestic
consumers are buying only in a very
small way and It is reported that askingprices have been shaded slightly by
smnller producers or dealers. Estimates
that available supplies were reduced
about 20,000.000 pounds during May
have had a sustaining Influence on the
general market, however, and larger proiducers still hold electrolytic for 13 Vi on
spot.
Tin eased off to 20 cents for Straits

following tlie slump in London and in
sterling exchange. Demand remains Injdifferent.

Dead was cut last week to 4% cents
by targe producers and independents.
Improvement in London being Ignored.
Zinc was fpiiet as the decline *>f about

20 points since June 1 failed to stimulate
fresh Interest, flalvanlzers and brass
mills are well stocked and there has
been further curtailment by Western
producers.
Antimony is slow and recent arrivals

probably could be bought at slight con.ccselons.

'REASURY STATEMENT.
Tms Nsw Yogs Hsiotn.

New York Herald bureau, I
Washington. I). June II. f

the r|n»e of business June !' ]Corresponding Corresponding
period Fiscal period fiscal

last venr vear 1021 vear 1020.
US $0,702,TtlO $202,714,327 $208,003,«S|
ill 17.se,2,7.10 2.007,111,440 1.23S, 100,07.'
Ml 17.404.3fl7 1,134.112,047 1 .:tfl0,4fl0,fl.">o
f).l 1.1.4fl0,000 677,107.072 B71.0d0.ni2
is) 023,131 n.ini.oo* n.tifls.ofli {|
n $00,121,117 $4,071. MO,901 $l,4flf,811 ,P1S

221,SIT,401
71 jo.doo.r.s iflo.ois.sfl'j |
aching the Treasury In July Included, ,, t

#

1921.

TIONS.

1921.1920. 1919.
79.680.974 1 17,796,9 SO % 125.802.329

(Open- Hlsh-1 I.ow-1 C1os-| Net
lng. est. est.J l»g. ICh nge

~~W pf. 19 % 19% 19% 19 %!
l Val... 48% 48%i 48%| 48% ..

lnc 11 11% 10%. 11
r.c. 9% 10% _yv 10%;+ %
y pt ... 55 55 55 55
I Sugar. 45 $5 44%; 44% 1 %
llev 39 39 38 i 38% 1
t St Ry. 4% 4% 4V 4% + "s
-Rock . 6 6 6 «
>11 M.... 2% 2% 2%I 2% + %
II M 1 pf 3%i 3% 3% 3%.- %
*<*trol ...131% 133 *4 128%

Copper.21 21 21 21
tales Oil! 11%; 11%: 11 11% %
e St&O.j 24% 24%l 23% 24 . %
n & T.. 2%| 2% 2% 2% %
eiflc ... 1994| 20 19% 20 r %
iclflc pf. 38%I 38%| 38% 38% t %
Power... 49-%! 49% 49 49 !. 1
W & Co.! 18 '18 IS 18 1
.s Body.; 19%! ]9%' 19%! 19%
icme 19%! 19%| 19%! 19% + %
& Cable| 1% 1% 1% 1%
nam & s! 51%j 5194! 51 51% + %
n & S pf! 89 89 89 89 %
( M 2 pf.' 4% 4% 4% 4%; ..

a Con C 10% 10% 10% 10%
T & M. 57 57 57 57 j. 1

iir Br...) 56 56 56 56 . 1
Central..) 67%' 67% 67 67 J. %
Dock 29 29 28 28 T- %
lock pf.. 51% 51% 51% 51% %
sT H & Hi 16%! 16% 16% 16% %
Ihlp 22%' 22% 22% 22% 1%
i West.. 93 93 93 93 .

iciflc ... 67 67 66 66%;. 1%
3c S ft C 2 5 25 24 21 + 3 %
' & Ref. 2 2 1% 1% . %
lev 141 141 140 140 j. 3
teel 10% 10% 10% 10%!. %
Bottle..I 29 29 28% 28%;. %

is & HI. 51 51 50% 50%:+ %
Oil ... 36 37% 35% 37% + 1%
m P & T 51 % 52 50 51 % + %
P&T B. 46%' 48 14% 48 !+ 1%
{ R 34 34% 34 34 % %
3eab St. 8% s% 8% 8% %
< Oas. 47% 48 47% 47% + %
larq ... 20% 21%: 20% 20%' ..

t pr pf.. 52 52 62 52 j. 1
Jo 30% 30% 30%! 30% . %
Arrow. 18%; 19%! 18%] 19 ..

Ar pf.. 46 46 45 45 . 1%
Oil 8% 8% 8 8

Oil pf.. 62 62 62 62 . %
J of Pa. 57% 57% 57% 57%!
W Va.l 27% 27% 27%' 27%;. %

' Va pf.! 76% 76% 76% 76% 4" %
Jr Coal. 14 14 14 14 ..

Steel Co.! 76% 76% 76 76 . 2
n '95 95%; 94% 95% . %
Alleg S| 27% 28% 27%; 28%' 4- %
>11 26% 26% 25%I 26%I + %
It Spg.it 81 81 80% 80%1. 1%
Copper; 12% 12% 12% 12% %

£t ." 66% 67 66% *16% %
K 1 pf. 40 40 40 40 '. 1
ype ...| i»:h! 1S-/8 *

72 ts%. "s
ie Steel.! 23 23 22V 22% %
[otor Tr. 34 14 j14 14 ..

on & S. 49 49 48%| 48%!. 1
D N Y.I 65% 56% 54% 56% + 1
bead...| 11 11 11 11 . %
San F.I 22% 22%: 22% 22 % -f- %

lis S W.| 25% 25%) 25%: 25%!+ %
Motor...! 3% 3% 3% 3%
Ur Line.| 6% 6%! 6 6!..
iir 1. pf.l 9% 9%' 9% 9%!+ %
Roeb... 75 75 74 V* 74% %
Copper' 15 15%! 15 ,15% + %

rr & Tr.l 42% 42% 41%! 42%'. %
r Cons, 20% 21%: 20% 21%!+ %
P R S.l 45 45 45 45 j. 3
iflc 72%' 72%: 71%' 72%
iway ...' 19%! 19%! 19%! 19%! ..

lwav pf.l 46%! 46%! 46 46 J. %
Oil N J.1125 1125%! 125 125 5
X J pr. 106% 106% 106% 106%'+ %
Var Spd 23 23 22%l 22%'. %
'erp Carl 33%' 33%! 33%' 33%!+ %
aker ...I 71 71%' 70V 70%!. %
r Boa t.. 6% 6 741 6 %' 5% .~ %
or Oil .. I 5*1 5^41 1. %
or Steel. 30 30 20 29 1.1
Uop & C. 8 8 * 8
Co 34% 34' , 33%! 33%
ao C & O 22% 22% 21%' 22%'. %
& Pac.. 20% 21 20% 21
'roducts. 54 54% 54 54% -f- %
on Oil..I 7%; 8 7% 8 ..

& VV St.! 35 35 35 35 [ ..

Oil 20 '20 19%! 19%'. %
Pacific..115% 115% 115% 115% 4- %
Pa.' pf.l 64%' 64%' 64%! 64% %
All St. 23 23 23 '23
Prill?. 88% 88% 88%! 88% ..

1st pf 3!", 39% 39% 39% 1%
Krult.. 105 107% 105 !107% 4-1%

tail St..| f.K% 56%' 55% 56%!. %
uod Prodi 18% 19% 18% 19% 4- 1%
ad A I... 60% 60% 59% 59%. %
& Imp.1 46% 46% 46% 46% ..

lubber...i 56 56% 55%! 56
lib 1st pfl 96 96 96 96 |4- %
teel 76% 77 76% 76%,. %
teel pf. 107% 107% 107% 107%
Copper.. 49% 50 49 49% 4- %
Secur. .. 9%| 9% 9% 9V4- %
lurn St..I 27%' 27% 27% 27% 4- %Chem.j 27 27% 27 27% 4- %
Ch pf.' 75 75 75 75 4- 1%

lou 7** 7% 7 7 . %
h 7% 7% 7% 7*1 ..

h pf A. 20% 20% 20% 20% %
& Hell. 12 12% 12 12%: 4- %
n Md.. 9%! 9% 9% 9% %
tfd 2d pfl 17 77 17 17 %
n Pac..' 26 26 26 26 %
7n Tel. 87% 87% 87% 87% %
HI & M. 45_ 45_ 45_ 45_
<fc 14 hi. * » * 'm * * 1'« +* %
Motor..' 33\ 34 33 33>4
Oil ....| 10%! 10%, 10% 10% . Vi
Over...! 7% 7% 7% 7%!. %
Ov pf..l 34 34 34 34 I. %
orth .. 1124, 113%112% 112%'. \
Pump.. I 45 45 44% 44 . %
recorded In separate line unless sales

*r full lot range.

FOREIGN TRADE OF U. S.
IS STILL DECREASING

May Balance Is $122,000,000
in Our Favor.

Washington, Junf 11- Kxports and
mports continued to fall off In May, but
lhat month"n trading resulted In a favorablebalance of $122,000,000 for the
United States, figures made public tolayby the Department of Commerce
iliowed.
Kxports of .May totalled $330,000,000,igainst $310,000,000 In April and $746,100,000In May, 1920. May Imports were

1208.000.000, against $258,000,000 |n
\prll and $131,000,000 In May, 1920.

In eleven months .ended with May extortstotalled $0,180,000,000, against
17.480.000.000 In the preceding corre.
ipondlns months, while Imports acgre-
>ei'W »a,ll»,UUU|V#V, It.6*6.(00,000.

old export* in May totalled $1,062,>21,against $383,787 In April nrni $7.>01.683In May, 1920, while Import* of
foM wfr» $58,209,918, against $82,236,175In April and $15,687,859 In May,
1920,
«SoM exports In eleven months ended

vlth May totalled $1 32,764,299, against
!'8l,1O0.73l during the preceding correspondingmonths, while Import* nmnuntuto $602,817,925, against $123,775,217.
Silver exports In May totalled $2,352,109,against $6,862,130 In May. 1920,

md Imports $6,956,077, against $8,082,>95In May, 1920
Silver export* for the eleven month*

irrlod aggregated $51,112,161, ngalnst
11 74.621.646 In the preceding correspondingperiod, while Import* were
'55,805,359, ngalnst $96,337,935 for
leven month* ended with Ma>, 1920.

CHirAwo nt\H cli:arim(8.
Ilrspotrh In Th* Nrw Yoxx II int.it n

CHICAGO, June 11..Chicago bank clearngdecreased thl* week $142 03S 789.
omparcd with those of the corp spondlng
920 w. k. I.n.-t wtck total was *471.
67,210, 'gainst $614,005,999 In the < or.spending 192o period, compared with
450,819,990 last week. Clearing* were
o-d»y JT5,M8,t»8.91.

»

1

TOPICS OF WALL STREET.
KaO'a Progreu.

In a study of the progress made by
the Missouri, Kansas and Texas Hail
road in five and a half \ears of receiverjship, Samuel O. Dunn, editor of tne
Railway Ayr, finds the outstanding
features to he an extensive improvement
of the fixed plant, increased motive
power, gains in locomotive performance
and train loading and a comparatively
low transportation expense ratio. On
the basis of the last four months of
19-0, and assigning those months the
same portion of the year's operating
income as they bore to the full years
1915, 1916 and 1917. Mr. Dunn says that
Katy's yearly net may.be estimated at
$8,907.222. Holding, however, that that
figure is too low, It* declares the operatingincome a vai'a-ble for rentals, e juipmenthire, -rrterest and dividends m iv
be placed conservatively at $ 14,000,00'i.
in the forthcoming reorganization the
company's fl x ed charges should he re-«
dueed to $5,000,000.

Whiter to Flfilxh on Tne»il«j',
When the Senate Committee on Inter-

state Commerce resumes on Tuesday IP
investigation of railway affairs E. T.
Whiter will finish his testimony and Ah
certain exhibits on behalf of the carrier,-. [J;
Alfred P. Thorn, general counsel of ta<
Association of Railway Executives, will ~

close the case presented by the rallroa is
with a general summary of ail evidence
so far submitted. It Is expected that
he will be followed on the stand by S.
Pavies Warfleld, president of the Na-
tlonal Association of Owners of Railway
Securities, the chief members of wh'cii
are the savings banks, insurance companiesand other large owners of rail
road bonds. The representatives of orIganized labor will be next in line.

fI'lntv Ml t iilotxl 1 <1

The directors of the J. I Case Plow
Company have passed the dividend on
its first preferred stock due at this time.
The dividend on its second preferred
stock was passed three months asn.

Atlantic Gulf's Nov Well.
The Atlantic Gulf and West Indiep

Steamship I.ine's subsidiary, the AtlanticGulf Oil Corporation, has brought in
a new well in the Zacamixtle district:
flowing with a reported rate of fiO.OUO
barrels daily. That well, officials say,
proves up the company's holdings in the
new field.

Sinclair Cats Prices.

The Sinclair Refining Company has "

announced a cut of 2 cents a gallon in
the price of tank wagon gasoline, effectiveyesterday at all New York and New
England distribution points.

» U»C lllIMIIlriM SMUT,

The business of the J. I. Case
Threshing Machine Company is slow, but
good indications are coming from its
branch houses, according to a statement
made by one of its officials in connection
with the declaration of the regular quar-
tcrly dividend of 194 per cent, on its
preferred stock. The dividend, is pay-I
able on July 1 to stock of record on June
13. The company's branch houses are

employing about 1,200 men, representing
4 0 to 4 5 per cent, of its normal force.
Its wage reductions have been made to
comply with the scale of wages and sal-
aries prevailing in the surrounding tor-
rltorv, it was added.

Cnltn CRne'x Production.

The production of the Cuba Cane
Sugar Corporation's mills up to June 7
amounted to 3.951,047 bogs, according
to figures made public yesterday. It
consists of 2,387,487 bags from its west-
ern mills and 1,583,560 bags from Its "

eastern mills.

nig Stock Dividend Declared.

The directors of the Schulte Retail
rsiores i..orporHiiuu n >> uliuhu .»

dividend of 20 per cent. on Its common

stock, payable on July 2 to stock of
record on June 15. After payment of the
stock dividend the company's outstandingcommon stock will total 244,800
shares.

(irest Western Mugnr.

The Creat Western Sugar Company
has eliminated the usual extra quarterly
dividend on Its common stock, declaring
only $1.7.1 on both Its common .and preferredIssues as regular dividends, pay-
able on July 2 to stock of record on

June 11. Three months ago an extra
disbursement of 2 ' j per cent, w as ordered.Previous extra dividends totalled
$10.

Orlnlnlrril Products

The business of the Certalnteed Prod-
[nets Corporation, according t» a statementIssued yesterday, turned for the
better in March, and its earnings for the
second quarter will be satisfactory. The

el..nt t« runnlnc about 85 ..

per rent, of normal, and all other plants
nre producing sufficient volume to returna net profit. Over an average of
several years, the statement adds, only
40 per rent, of the company's annual
business Is done In the first six nionth.Rcadjuatmentsof labor In building
trades, the ..tatemcnt goes on. will benefitthe company's earnings a' they progress.Satlsfartor.v profits ran be mad. *"

on a basis of about 60 per rent, of its

capacity business

Market Opinion Divided.

"Whatever may be accomplished In

pounding prlrea further reliable securitiesaro selling unreasonably low.".J
S. Raehe A Co. "Fundamentally one

cannot arrive at a definite conclusion as

to the trend, at least the Immediate
trend.".K. W. Wagner A Co. "The a.

tlon of the market seems clearly to Indicatethat we can look for no sustained
upward movement for the present." j
Prince A Whitely. "While there has
been no rush to buy stocks sentiment
seems to have undergone some Improve-
ment." Henry Clews A Co. "If one has .

money to Invest we think this Is an

opportunity that does not come very
often.".McCltve A Co. "Outside of a

technical change we still continue to tj,
foel bearish on the general situation ". .)
W. W. Cohen A Co. "The decline has cj
gone far enough. A substantial rally |]
may occur at any time,".A. J. Johnson (n
A Co. "While not Inclined to tie unduly n,
optimistic we feel tliat the security in
market haa already passed or Is near *f,
passing from a period of drastic liqulda- it
tlon Into one of quiet accumulation." 771
Morris A Smith. "We have reasons for d<
believing that the forced liquidation is ,|<
at>out completed. Continue bullish on
tails and hear well of the better Indus- fo
trial Issues.".W. K.. Hutton A Co "We cr
consider that the opportunities now of- $1ferod to purchase good stocks at exist- siIng levels will not bo seen again for a $1long time.".Carpeuder, t'affry A Co. bi

tcCorn Kntnrrs Together. to
An unusual feature of yestei day'sgrain marketr was the selling of July tl

nnd September corn at practically thr
same levels throtighotit the session. At
the opening the deliveries were '*
away, htit on the early decline theytouched the same low mark, 81 i.,. and i gi
on the la'er rally both sold at the same ,.jhtgh quotation. 84%. July ami Sept<>m-1 ,1bcr closed at 84. , j

rittaco-x \kt *1,1 tm.icj-*.
The report of the St. I,ouls-H»n Kran-

tdseo Railway, Including Its subsidiary It
lines, for April shows net operating In- P<
come of |1,1 US,524 saved out of gross ''
receipts of $8,7k4.874. Kor the first four' "
'months of 1921 Its gro?< revenues to- of
tailed .1 .*s.f»J»7, from Which $}2.."!>*.- l><
212 ms paid out for Its operating ex P<
pen i»s 1 net p ntl g Income lot "

^
the period was }4,769,732. ^
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Will the Market
Show Improvement
During the Summer?'
Desirable securities are now

selling at levels considerably
below intrinsic values.after
such an unusually long period
of decline, a long upward
swing seems logical.
Our Investor's Guide
Thoroughly reviews the marketsituation and discusses
some of the high-grade stocks
which should show marked
improvement during the expectedSummer rise. Sent
free on request

Aik for O-.J'i.

psMsiiCorporation
CUNARD BUILDING

25 Broadway New York
/

RAILROAD MAP <

Shows territory covered
by leading railroads of U.S.

Complete information
and comparative statistics
given.

Comprehensive and valuable.
Of vital interest to every

investor.

Sent without obligation
Ask for li t to

I

Moshers,Wallace i
STOCKS.BONDS -ORAIN

.~.__/N«vVbikProdu<re Exchange.MBMBzRS \ Consolidated Stock. Extfi*r<«
of NewVbrk. i

33Broadwajl|30 E. 4">r,^3
>Hoxe wmttcmau. uso I PttomnAev :-»*i ma?

southwestern
Railroad Group

Railroad stocks as a who>e
nrc selling at the !o*«st
price levels reached Irs vn- >.>

than 20 years b -k, « j I
from 50% to 75% isr. ! ;

heir 1910 highs.
Statistical report covering Ore 10
leading railroads of the Southwest,
together with a comparison of
earnings, dividend records, permilecapitalization, property holdings.market highs and lows, etc..
moiled free on request.

Ask for H-535

kohler Bremer. efG?
STOCKS-BONDS

32 Broadwa^ Hampton Hotel.
NEW NflRK AU1ASV. NY

June 1921

Investors
Pocket Manual %

contain# lateat statietical Information.alao high and low
prices tcr several years on all
laauea Hated on the NewYork
Stock Exchange. Chicago
Stork Exchange. New York
Curb and the other leading
rxchangea throughout the
UoiteJ States.

( mp* wai FREE m mfiai
Ask for II -00

"Always Without Obligation"

S'S RUSKAYS CO.
ESTABLISHED 1977

Member a Consolidated Stock Each of NY
42 BROADWAY NEW YORK

Phone acre ng urge" J<w |

OIL
From th»*

Investors' Standpoint
Our new booklet. ju%t off the prea»,

ntnilnhlr upon request.
L. A. HUGHES & CO.

ino llrondnnr, Phone Rector 2953.

High Grade Executive
open for engagement July 1st. Eighteen
> *1*' experience In responsible exutlvcposition*.purchasing. soiling,
financial. supervisory accounting In
manufacturing anil other businesses
I.ast five years confidential business
secretary to one of world's best known
men of large Interests References
second to none. Salary around gin TO
per vear. Dm ngnx i-onnwuvn

kerned of prim* Importance. C« '

respondeno# solicited front htffti*
rlm» ronrernn only. Other* w 111 pleat
not reply. Executive, Box SO, '

1 ''-V'" A \ N< > '"t'N .kk,.

M. & 0. REPORTS DEFICIT.
old laanea Preliminary

mfnt fop lfllO,

The preliminary Income statement of
ie Mobile and Ohio Jtallroad for If?"
mws a net corporate deficit after fixed
inrtrea of 11.127,126. contrasted with
,013,007 net lhcome in 191?. Its operaticrevenues for the last ten months of
a operation by the company's manage- j

rnt totalled |13.W).T7«, aanlnst 913.93.*
.1 under (iovernment control In 1919.
a operating expenses Increased $3
I) to 916,W.4ii6, resulting In an operating
flctt of 91 220.679. aftainat a 32*9.214
flclt In 1919
rne rona s sianuarri rnurn ni

r two month* and non-operating Inimeof $1 114,719, the Intter including
,."35,00" actually received on account of
x months' guaranty but excluding
,513.183 additional claimed by the road,
-ought Ita total groaa Income for 1930
r45,017, against $:,«*,301 In 1919 Its

terest, rentals and taxes totalled
,873,7+1, an Increase of slightly more
isn $2"0,0"0 from the fixed charges of
19.

Unite \ nnooncement Kxperted.
Reports from Chicago that, the t'ntted
lates Railroad Labor Hoard was in
tectitlve session yesterday gave rise to
belief In railway and financial circles
tat It was preparing an Important anuincementautiiorliiog wage reductions
i ir,9 roads not Included In the 12 per
int. wage cut recently made public,
i certain quartern It was regsrded as
isslble thst the board would decide the
ullman Company's case or make a

illng on the continuance or abrogation
tin national agreements after July I

-tiding the settlement of disputed
lints m the new working rules in precisof negotiation before icaching tie
icieluu In the pending wage cases.


